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J. W. BROWN ERIC V. NELSON 
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LAWRENCE B. AUSTING W. E. NICHOLS 
President Vice-President 

LAWRENCE G. BUDKE STANLEY A. SHEBUSKI 
Vice-President and Treasurer Vice-President 

JAMES P. FLAUGHER WALLACE H. PEARSON 
Vice-President and Secretary Controller 


Changes Effective January 1, 1967 


LAWRENCE G. BUDKE VERNON E. BACHMAN 
Retired as V.-P.—Treasurer Became Assistant Secretary 
WALLACE H. PEARSON HELEN A. FIELDS : 
J. W. Brown Became Treasurer Became Assistant Secretary Lawrence B. Austing 
Chairman of the Board GLEASON WwW LUNN JOSEPH GLENDYE JR. President 
Became Controller Became Assistant Treasurer 
DIRECTORS 
J. W. BROWN* LAWRENCE B. AUSTING* LLOYD I. MILLERT 
Chairman of the Board President Chairman of the Board 
Vulcan Corporation Vulcan Corporation Cincinnati Transit Company 
RAY R. BROWN Visresdet Hetiaa BEN /AMIN-GaLLEsS 
Industrial Realtor Vileanec ‘ati Partner 
OIG OBO radon Brown & Gettler 
SELDEN F. HIGH 
WILLIAM T. CRUTCHFIELD ete JOSEPH B. REYNOLDS* 
W. E. Hutton Company ree Pp 
Sullivan Electric Co. ales 
Benj. D. Bartlett & Co. 

J. HOWARD FRAZER FRED A. DOWD 
Treasurer Chairman of the Board WALDO E. PIERSON 
Cincinnati Transit Company The First National Bank of Cincinnati Director Emeritus 

*Executive Committee +Chairman of Executive Committee 

STOCK TRANSFER AGENT AUDITORS 
The First National Bank of Cincinnati J. D. Cloud & Company, Cincinnati, Ohio 


Wipfli, Ullrich & Company, Wausau, Wisconsin 
Clarkson, Gordon & Co., Kitchener, Canada 


REGISTRAR LEGAL COUNSEL 
The Central Trust Company of Cincinnati Brown & Gettler, Cincinnati, Ohio 


HIGHLIGHTS 


OF 
1966 


1965 1966 0%, Change 

Net Sales $11,813,997 $15,002,912 Sey 
Net Earnings ; 491,811 796,047 +61.9 
After Taxes 

Earnings per Share Common 1.00 1.65 +65.0 
Common Dividends per Share 35 57, +64.3 
Net Working Capital 2,859,156 4,100,376 +43.4 
Shareholders Equity 9.77 10.55 + 8.0 


VULCAN CORPORATION 


Fashion advertising in National Magazines fea- 
turing Lasts and Heels is identified by the com- 


bined VULCAN/MEARS corporate design shown. 
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Acquisition of The Canada Last Company, Ltd., Preston, Ontario—Repre- 
sented Vulcan’s first investment in international business. Pictured at this 
historic event seated L to R: H. T. Hartshorn, Owner, now Vice President 
Canada Last; L. B. Austing, President Vulcan; A. D. Iredale, Owner, now 
President Canada Last. Standing: James Ross, Stylist Canada Last; J. W. Brown, 
Chairman Vulcan; C. M. Iredale, Chairman Canada Last, now deceased; J. P. 
Flaugher, Vulcan Vice President and Secretary. 


March 24, 1967 


To the Shareholders 


The momentum of growth and internal de- 
velopment evident in Vulcan throughout the 
60’s accelerated in 1966. Added to the activity 
created by substantially increased sales and 
profits reported throughout the year were 
three major acquisitions that extended 
Vulcan’s operating frontiers into Canada and 
also improved the domestic sales and manu- 


facturing base. 


Most Vulcan products traditionally made of 
wood until a few years ago have now been 
converted to plastic. As a natural aftermath 
of the increased emphasis on plastic the need 
for timber and lumber diminished permitting 
withdrawal from costly commercial sawmill 
operations. Thus Vulcan, having shed _ its 
wood heritage in favor of 20th Century mate- 
rials, enters 1967 with operations spanning 
the North American Continent from east to 
west—north to south, in motion—prepared 
for progress—alert for new opportunities. 


EARNINGS 


Profits for the year, after taxes, were 
$796,047, which amounts to $1.65 per 
share on the common stock, after pay- 
ment of dividends on the preferred 
stock. This compares to earnings of 
$491,811 or $1.00 per share in 1965. 


SHAREHOLDERS EQUITY 
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®@ Earnings per common share after normal preferred 
dividends. 
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FINANCIAL 


Net working capital at December 31, 1966 was $4,100,376. 
This compared to $2,859,156 in 1965. The ratio of current assets 
to liabilities was 2.71 to 1 compared to 3.37 to 1 in 1965. 170 
shares of $3.00 prior preferred and 376 shares of $4.50 cumu- 
lative preferred stock were purchased and retired. 5,155 shares 
of common stock were purchased, bringing the amount of 
common stock in the treasury to 14,025 shares. This stock has 
been acquired for future uses of benefit to the corporation. 
Options on 1,500 shares of common stock were exercised. 
Capital expenditures, exclusive of acquisitions of all types, 
amounted to $660,693 whereas total depreciation was $481,308. 
At December 31, 1966 the common shares net worth was 
$4,884,062 or $10.55 per share.* 


Montreal, P. Q.—Headquarters plant of Mears/Dominion, Canadian 
heel manufacturer, acquired 9/12/66 from United Shoe Machinery 
Company of Canada. Montreal plant contains wood heel turning 
department and heel finishing department. Other heel finishing 
plants are owned and operated in Quebec City, Quebec and 
Streetsville, Ontario, Canada. 


Lawrence, Massachusetts—Mears 
Division heel molding plant con- 
taining 9 injection molding ma- 
chines and heel finishing plant 
servicing eastern market. In addi- 
tion to manufacturing operations 
was headquarters of Mears Division 
of United Shoe Machinery Corp. 
when acquired 9/12/66. Division 
offices were transferred to Cincin- 
nati, and the Storage and Manufac- 
turing operations of Andover, Mass. 
were consolidated here. Building 
contains 77,000 square feet and was 
completely renovated in 1960. 


South Charleston, Ohio—Mears Division 
wood heel turning plant acquired in Mears 
purchase. 33,000 square foot building located 
on 26 acres was built in 1947. Less efficient 
Portsmouth, Ohio turning plant was closed 
1/13/67 and production transferred to South 
Charleston. 


Other Mears facilities acquired but not pic- 
tured in this report are a heel finishing plant 
in Hanover, Pennsylvania, Style Salons and 


Sales Offices in the Empire State Building and 
St. Louis and contractual finishing arrange- 
ments providing outlets in Miami, Florida, 
Lynn, Massachusetts and Auburn, Maine. 


FOREST PRODUCTS 


Due to the scarcity of high quality timber in the area and the decreased 


Kenton, Tennessee (below)—Mears Division need for lumber in our products the sawmill operations of the corporation 
heel molding plant containing 5 injection at Donken, Michigan were terminated in May. The equipment was sold 
molding machines and plastic last plant with at auction in August. The mill building was destroyed by fire a few weeks 
caper) oes, OF LOU -paltaaper day, later during the removal of the equipment. The sawmill property and 
Soe Se fey he pane a0 uate timber tracts consisting of more than 35,000 acres of land on which cut- 
rare Boek ors) oe Bont ae tings were made from 1945 to the present date are Pale sce and 
with plastic heels and lasts. cruised so the most favorable disposition can be made of the properties. 


SHOE PRODUCTS 


Three major acquisitions were reported 
during the year. They were: 
April—The Canada Last Company, Ltd., 
Preston, Ontario 

September—Mears Division of United Shoe 
Machinery Corporation 
Mears/Dominion, a Division of 
United Shoe Machinery Com- 
pany of Canada, Ltd. 

December—Great Western Heel Co., Inc., 
Los Angeles, California 


These acquisitions served the dual purpose of strengthening our 
domestic heel operations and entering us as a manufacturer in the 
international market for the first time. The Canada Last Company is 
the foremost producer of shoe lasts in Canada and Mears/Dominion 
the leading producer of heels. Both operations are staffed with good 
personnel and are well equipped. 

The addition of the Mears Division heel operations and Great 
Western Heel Co., Inc. in the United States gives the corporation 
coast to coast heel production facilities and the opportunity to elimi- 
nate through consolidation some of the older, less efficient properties. 


During the year the minority interest of United-Vulcan Heel Com- 
pany, representing 20°%/o, was also acquired, thus making it a wholly- 
owned subsidiary. 

While the absorption of the above operations represents substantial 
growth and should have a significant effect on future sales and profits, 
the continuing program of plant and equipment improvement in 
existing operations has not been neglected. Major additions to 
building or equipment were made at our subsidiaries, Woodard and 
Wright Last Corp., George E. Belcher Company, The Canada Last 
Company, Ltd., United-Vulcan Heel Company and Mears Division 
plants in Lawrence, Massachusetts and Johnson City, New York, 
increasing either capacity or efficiency. 

Dramatic advances in selling techniques have been made. Display 
salons for lasts and heels are now maintained in the Empire State 
Building, New York City, St. Louis, Lawrence, Massachusetts and 
Montreal, P.Q. Regional fashion presentations of last and heel styles 
coordinated with world-wide shoe creations were inaugurated and 
will be continued on a seasonal basis. These complement regular 
displays at leading trade shows, quarterly fashion publications and the 
individual selling effort of our sales staff. 

The shoe industry produced at a record rate in 1966 and is expected 
to show further increases in 1967. Changing toe and heel shapes 
should assure good volume in both lasts and heels. The indicated 
business activity together with the acquisitions made in 1966 should 
result in substantial sales increases. 


Great Western Heel Co., Inc., Los Angeles— | 
This company was acquired as a subsidiary 
in 1966. It finishes heels for the West Coast 
shoe industry. 


WOOD PRODUCTS 


Domestic and export sales of the Vulcan 
Nyl-Tuf Supreme bowling pin increased in 
1966 following the trend of the three pre- 
vious years. Revenue from the lease pro- 
gram, now operated in three prime loca- 
tions, also reached a new high. 


During the year the Vulcan Nyl-Tuf 
Supreme bowling pin was used in many 
major tournaments, several of which were 
televised nationally. It continued to give 
distinguished performance both in high 
scores and durable service. 


Anticipating further increases in pin sales 
during 1967, an addition to the pin coating 
building in Antigo, Wisconsin was begun 
towards the end of the year. This should 
increase capacity and efficiency as well. 

The results of U.S. Bung were not up to 
expectation but there should be improve- 
ment in 1967. 
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VULCAN CORPORATION 


Typical advertisements featuring Vulcan’s NYL-TUF® SUPREME Bowling 


Pins in a series appearing regularly in National Bowling publications. 


Sample issue of Vulcan’s 
Quarterly Style Bulletin 
which features new Last 
and Heel Styles from 
Vulcan/Mears Styling 
Centers coordinated with 
fashion suggestions and 
shoe interpretations. 


NOTES AND COMMENTS 


1966 was a record year in every respect. Un- 
tiring effort and dedication of purpose by the 
men and women who comprise Vulcan made the 
records possible. While attention in this report 
is focused on the more glamorous phases of busi- 
ness, namely, acquisitions, sales, profits and plant 
improvements, the less heralded program of per- 
sonnel development is the foundation on which 
all is built, and also the insurance of future 
progress. 

Our suppliers also have been most helpful. 
By meeting delivery schedules with quality mate- 
rials, by furnishing technical assistance and 
service they have contributed to our progress. 

Most important of all, however, is the confi- 
dence which our customers have exhibited in us 
by their support. This is an asset of far greater 
value than any shown on the balance sheet. 

To each group we express appreciation for 
their respective contribution to the year’s 


achievements. 


Respectfully submitted, 
VULCAN CORPORATION 


J. W. Brown 
Chairman of the Board 


Lawrence B. Austing 
President 


By Order of the Board of Directors 


VULCAN CORPORATION AND SUBSIDIARIES 


CONSOLIDATED STATEMENT OF INCOME AND RETAINED EARNINGS 
For the years ended December 31, 1966 and December 31, 1965 


1966 1965 
SIGE Re [RE oS aa A eae SR ae eee gE oe NS EE gl Va ee eS Toe $15,002,912 $11,813,997 
(COMA Gy! SSS Eas ne Ae ONC a SR AR Ra ee en! ence ie 12,304,051 9,938,834 
(COWES | IRG] Os, Laeeaas amie Ae ae a Stn ee cee PIR SUS ame SA Ries 2,698,861 1,875,163 
Sel amcrenerarand Administrative EXPEnses> <5. % +: .0. 0 cane ee ee none Ne eee 1,510,745 1,128,546 
CSVAY ETH MAGS MG TeCO) Ta (SIRE, A, cae cepa teenage Ate 0. fa nee Aen Meer Graig eh, AN ar. An Cte are ee ate oe 1,188,116 746,617 
Oi Ncmincomeset Of ther EXPENSES... ua ex aia ohn clk Sa ee er ee rren 182,965 89,075 
en tneome: before Provision’ for Federal and State Income Taxes. 0... 0.2.4 0). cece sec eu ons eae 1,371,081 835,692 
Sia cadicunoeiaiinl Axes Onl INCOME. ee<senec <cae Aa ote os os aa oe ee ee ae et 52,034 23,881 
BECErAMmLAXe cmOI@AN COMIC ayn tg tAion cai (ay tote ie oe Sek Ue 0) Gas cystine wel sacs ae Set, ee Ly) 523,000 320,000 
575,034 343,881 
ING GEL GOMMCH eR Corte le Rea rate st Nee Coe tora k a od chg nara doa: avs Aho eee SST a Od 1 renee ee ae 796,047 491,811 
Retcainecteathiies:— beginning ORLY Calas. ar. tinny cbya-or ners Sage i ei eran tain: Ried Rs Ree en 4,018,967 3,720,699 
Cash Dividends Paid— 
oO MOnertererhed—= 5.00) Pper Sarees 04 5am. cvs © <a aheucaee gene oot ie nee ee Oe = 7,974 8,411 
PAs CMU ativVesrrelelred=—4. 50) Dermenane as: «du, 6 cao amemmeel mete tte On ee Eat he eee. 23,228 23,786 
COMO Lia a7 a SCR STAT Cine soar teed cits rie ie ae Rucom ns os Sa'ys of «colt ee en Poe re Sot a eth ee ae 258,585 161,346 
289,787 193,543 
ReCanecsea rinses CMCsOl VCAalaon iter ri muckintnerrage ine, Sant se Reap ear ee) eh eer eae ree eee eS $4,525,227 $ 4,018,967 


The accompanying notes on Page 10 are an integral part of these statements. 


CONSOLIDATED BALANCE SHEET 
At December 31, 1966 


ASSETS 
1966 
CURRENT ASSETS: 
CGC) era VE A ree ae PO tI Rr A ee eet PRAM een rat MEANT Bs ichanotty ‘cue 8 Ge $ 303,369 
Marketable securities—at cost (approximate market 
valtfezatsMecember: 3m 19662 $48 OOO) eae. 3 ara sce ney tte muestra, ae Oren arenes oaimee ele nie rene ecg eta 50,810 
Accountswand»notessrecelVabl@as. | suas ec ee es a ce ry ie ieee mee eee 3,091,955 
ess==Resenve: for, doubtruleaccOunts ees sas de erence Seem i Cue yeeeare ener eer 51,984 
SAO) 
Inventores==at lowemOomcOst- Ohsmanketemn ss. ees cn ere een ee Ween «ee errr re creec 3,030,024 
Premalcsnsurance pamees erecta vo ooo Sate Packs cnc an aces eee col Sete eens gua tad Ton tae eS eM 74,650 
6,498,824 
TIMBERLANDS AND) TIMBER) CUTTING RIGHTS=at-cost = — se ease... ce en eee 633,173 
Less—-Accumulateds depletion i <a) cciaute sd bine tee, wee oe 6g ene oa ele EUR eae apemreeeae carer inte ae 447,142 
186,031 
PROPERTY, PLANT AND EQUIPMENT: 
Land,.bulidmesamachinery.and equipment—at Coste. cs sa. deo. acts ce eine wae eee eae aera eee 6,864,349 
bess —=Aecumulated depreciation a sien cs ae alee eGo u Wine ene an we One ees eee ec 3,415,779 
_ 3,448,570 
DEEERREDSGHARGES AND EO GHERGASSEN Sic. sie. cs ccee cs rere ete nes eater rnc ae eee ee 234,822 
MODELSTANDZPATTERNS=atanomiimalisVal tie scans ccrmenscsreu cen eltieteee sy ie Uelraas =e re i re epee 1 
RON VANES oN rupee oe On a tho EE RET PC as Pee Bm aoe Ek Seen 2 ey NORM MN Tei aly Tae 6% $10,368,248 


The accompanying notes, P. 10. are an integral part of these statements. 


1965 


Se Goe 221 


68,707 


1,785,800 


57,270 


177/28; 930 


1,382,180 
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669,426 
478,345 


191,081 


5,364,178 


3,459,553 
1,904,625 


82,616 


$6,244,622 


VULCAN CORPORATION AND SUBSIDIARIES 
and December 31, 1965 


LIABILITIES AND SHAREHOLDERS! EQUITY 


1966 1965 
CURRENT LIABILITIES: 
IN Gites etd Ve GB Na MO astro hates, Seale a Wc occ Seah a tokg tv Once ier cs inane Ht A pen Pri es eet hc $ 5,685 $ 96,000 
Accounts payable— 
I ALC mn RGR Deh Cr Seu IA Ss i eet NS AR enh so wi Sle OS An aie eye. eho Mee ele oo 987,314 451,877 
RO YET) cs ee as M Oc Re Soci sigieg, Btn ey bs ep Ea aos ge GAR a, SENSOR es oe AOS. ys 96,261 108,522 
ROP RMOX DICH GES tram meri «oN DE boaahs Stew MiG Lo 6 ATMS a6 SEE sete lta © coo lca ae 348,745 235,211 
INGGIUCCmMeCeraletaxes ONCOMING ergatia evo sic see] Ser ee CON Gee crate iss ele pe Rete A er eu 422,323 315/508 
ene pOlionsor IOnsetermL. CUP: ac... vase oes gsi ee eek Se te xe ahh Stas So eiens Wiclorn ai stame 2% 538,120 _ 
2,398,448 1,207,143 
COL EER SULA BILILRE hee oe eca ey oon cece Oe ge ees raat se Wn ws ignore 39,084 36,641 
BEGUN Cat ER MAMI ED Is (NOTE. Oita) ee ee we ks Basce enn Bree CRC eM ens dA es eke Ns Laas 2,508,164 — 


SHAREHOLDERS’ EQUITY: 


Capital stock 

$3.00 Prior Preferred—stated value $100.00 per share— 

Authorized 6,641 shares; 

@vistandinges,625° shares—-1966, 2,/95.sharés—1965. 0.6.00... Seo ee alot oh eo eee eos gas 262,500 279,500 
$4.50 Cumulative Preferred—stated value $55.00 per share— 

redemption or liquidation value $100.00 per share— 

Authorized 13,281 shares; 

Ourstanding 5,016, snares—-196G; 5,394 shares —1965.. go. oa: ap Mates one age get ole wees 275,990 296,670 
Common—par value $ .50 per share— 

Authorized 1,000,000 shares— 


Outstanding 463,066 shares —1966,461,566 shareS—1965 00.5 6c 0. es vee ee ewe ine ess Petoss 230,783 
BEAT edi CaS tg a) LNG SOLER ES oe ap. ohearg  Geat eC i e Reer e Srae ron rind) rot evr. em Recs. een: aca 254,181 247,440 
Pee IILE CIRC UR IIT Oo mmmp ert ian or cS care Shae og Mace bs fu lees! v Ga QARin aay 8 als iwnts nak oe begMege a eee folat tfc. SeNaEnEeS o AN DS) DD 4,018,967 

5,549,431 5,073,360 

Less—Common stock in treasury—at cost 
Pee pes ides == 1900s, 6/07 OU, SHabeS—1 905 . «Mare ule te 0 as cies ape ates ye, MPS ope aioe eee ieee ae alae 126,879 EL iy 
Birra MS APC IETS co CLIN are eee cleo ES 3 oy wbe avd 848,05 OR neatyel a a eee uae re mere ane, mat teeter te nimble 5,422,552 5,000,838 


UCOMMA Le. woo 0 0 Ge Sarbanes ete ice EAR ed hermes Ex CoE ata eA CIEE 8) ony ome Hcy CN r eMac E one SU Chhoti $10,368,248 $ 6,244,622 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


NOTE 1—The consolidated financial statements include the accounts 
of the parent company and all subsidiaries both in the United States 
and Canada. In consolidation all intercompany items and _ trans- 
actions have been eliminated. 


NOTE 2—In 1966 the company acquired all of the capital stock of 
Great Western Heel Company (at December 31) and The Canada 
Last Company Limited (at April 1), and the United States and 
Canadian operating assets of the Mears Division of United Shoe 
Machinery Corporation (at September 12). For accounting purposes 
these actions were considered as purchases and accordingly, the 
accompanying consolidated statement of income includes the 
results of operations of the acquired businesses from the respective 
dates of acquisition. 


NOTE 3—The increase in capital surplus during the year represents 
the excess of proceeds over the par value of common stock sold, 
totaling $9,115, less the net excess of the cost of redemption of 
preferred stock over the stated value of the shares acquired 
amounting to $2,374. 


NOTE 4—At December 31, 1966 there were reserved for employees, 
under a stock option plan which terminated December 31, 1962, 
6,650 shares of the common stock of the company (4,600 shares at 
$6.25, 2,050 shares at $6.95). During the year options for 1,500 
shares were exercised. Options for 4,800 shares were currently 
exercisable, options for 1,850 shares may be exercised in 1967. 
Options expire ten years after date of issuance. 


NOTE 5—Depreciation in the amount of $481,308 and timber 
depletion in the amount of $84,923 were charged to operations in 
1966. 


NOTE 6—Long term debt consisted of the following: 


WAGE (eWes life Tht Wg oo cddunoovsaaoacae $1,548,314 
6% note payable to bank in quarterly 

installments of $19,530 less portion 

included in current liabilities.............. 134,850 
62% note payable to bank in quarterly 

installments of $115,000 less portion 

included in current liabilities.............. 825,000 


$2,508,164 


J.D. CLOUD & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 
TRIPSTATE BUILDING 
CINCINNATI 


MENMERS AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS 


To the President and Board of Directors 
Vulcan Corporation 


Cincinnati, Ohio 


We have examined the consolidated balance sheet of Vulcan Corporation 
and subsidiaries as of December 31, 1966 and the related consolidated statement of 
income and retained earnings for the year then ended. Our examination was made in 
accordance with generally accepted auditing standards, and accordingly included such 
tests of the accounting records and such other auditing procedures as we considered 
necessary in the circumstances. We had previously made a similar examination for the 
preceding year, 

In our opinion, the accompanying balance sheet and statement of income 
and retained earnings present fairly the consolidated financial position of Vulcan 
Corporation and subsidiaries at December 31, 1966 and the consolidated results of 
operations for the year then ended, in conformity with generally accepted accounting 


principles applied on a basis consistent with that of the preceding year, 


0. Crud & 


Certified Public Accountants 


Cincinnati, Ohio 
March 7, 1967 


Provisions of loan agreements relating to .certain long term debts 
require the company, among other things, to maintain consolidated 
net working capital of at least $2,000,000, to obtain the consent of 
the lenders to create any mortgage or lien upon assets, and to limit 
dividends to 50% of net income. 


NOTE 7—The company and its subsidiaries occupy manufacturing 
and office space under various leases with approximate aggregate 
annual rentals as follows: 


1967 $108,000 
1968 84,000 
1969 79,000 
1970 to 1974 203,000 

$474,000 
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CIRCLES 


LASTS & HEELS 
El Arbol, Mexico City, D.F. 
Plastic Last Licensee 


F.E. & J. Randall P/L, Australia 
Style Licensee 

The Canada Last Co., Ltd., Canada 
Subsidiary 


Mears ] Dominion 
Division — Canada Last Co. 


Val] GUBsi= 


BOWLING PINS 


Sanko Trading Co. 
Mongkok Trading Corp. 


Universal Enterprise Co. 
Lindagenta 

Vermuelen & Verbeeck 
Keila-Tukku Ky 


Japan 
Hong Hong 
Thailand 
Formosa 
Sweden 
Belgium 
Finland 
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SHOE LASTS 


SHOE PRODUCTS DIVISION 


MEARS DIVISION — SHOE HEELS 


Blanchester, Ohio Lasts T. H. Stamm Blanchester, Ohio Plastic Heel Molding M. Wade 
Johnson City, New York Lasts R. P. Morrison Hanover, Pennsylvania Heel Finishing R. R. Small 
Kenton, Tennessee Lasts W. R. Stafford Johnson City, New York Heel Turning & Finishing R. H. Watson 
Walnut Ridge, Arkansas Lasts L. S. Nichols Kenton, Tennessee Plastic Heel Molding W. R. Stafford 
Lawrence, Massachusetts Plastic Heel Molding— 
Subsidiary Corporations Heel Finishing E. H. Peabody 
Portsmouth, Ohio Heel Finishing C. E. Bartlett 
Geo e Ebel he eorrany Lasts Me He Siieias South Charleston, Ohio Wood Heel Turning C. E. Bartlett 
Stoughton, Massachusetts 
Brockton Last Remodeling Corp. Remodeled Lasts M. R. Shields 
Stoughton, Massachusetts Subsidiary Corporations 
Mss fet aac om bany, aX pe BSL EMCEE Great Western Heel Co., Inc. Heel Finishing L. Milchen 
HOSE TINY Los Angeles, California 
Morton Last Company Remodeled Lasts L. L. Barringer United-Vulcan Heel Company 
Portsmouth, Ohio Vandalia, Illinois Heel Turning & Finishing R, Adams 
F. W, Stuart Co,, Inc. Last’ Sales KE Holmes Hartville, Missouri Heel Finishing P. P. Mulcahy 
Andover, Massachusetts Mears/Dominion— Heels J. Bouchard 
d Montreal, P. Q. Heel Turning & Finishing —_-P. Aylward 
Woodard and Wright Last Corp. Lasts R, C. Rhoades Streetsville, Ontario Heel Finishing H. Bonham 
East Bridgewater, Massachusetts Quebec, P. Q. Heel Finishing R. Lefebvre 
STYLE SALONS AND SALES OFFICE 
Empire State Building, New York St. Louis, Missouri Lawrence, Massachusetts Montreal, P. Q. 
WOOD PRODUCTS DIVISION FOREST PRODUCTS DIVISION 
AnUcon Wisconsin Bowling Pins F. Maly Donken, Michigan Timber S. A. Shebuski 
RESEARCH & DEVELOPMENT 
Subsidiary Corporation Cincinnati C. J. Hunt 
U. S. Bung Company Bungs, Small F. Maly HEALTH AND SAFETY 
Antigo, Wisconsin Turnings Antigo M. K. Bunten, R.N. 


EXECUTIVE — SALES — ENGINEERING OFFICES 6 EAST FOURTH STREET, CINCINNATI, OHIO 


Lawrence G. Budke 


—an officer since becoming associated with Vulcan 
Corporation in 1945 and a Director since ‘57, retired 
January 1, ‘67. A Certified Public Accountant, Mr. 
Budke was Vice President and Treasurer at the time 
of his retirement. He will be available to the 
corporation in a consulting capacity 


VULCAN CORPORATION 


SIX EAST FOURTH, CINCINNATI, OHIO 45202 


